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THE BUDGET. 


Oxcr more, and at a time of pressing need, Sir Michael 
| I] licks -Beach | 1as 
|| in financial resourc 


hin self, as in previous 1 


& val 


Sis 


wn himself conspicuously lacking 
is true, contented 


alteration 


He has not, it 


Budgets, with a mere 


| in the rates of existing taxes. But his ingenuity has 
| not gone beyond the revival of old methods of raising 
|| money, and we have again had to look to him in vain 

for any new fruitful fiscal expedient, such, for instance, 


Will 
leath duties. 
of tax 


us show 


iam Harcourt furnished us with 
With the changes 
shall deal 


the financial 


as that which Sir 
| by his revision of the 
i he 


; AAC 





proposes in our schem 


| presently, but first of all 


8 ion we 


let what 


| positio is. The past year closed with a deficit of no 
~9 ONT AN : 
less has £53,207,000, the figures of the revenue and 


expenditure being 


Year 1900-1. 


83,592,000 
30,385,000 


i Jo 07, 000 
[In the « “pepe i! cluded 667,237, COO of war 


be 
expenditure by abou 


nue of the year 
t £14,000,000. 
reduction of 


| charges, and, if the o:nitted, the rev 


{ 
i 
i 
i 
i 
| 
' agst us 2 
Holland ........ l i us | 1 agst u l for 1 
| Mew York ...... 44 u 44 for us | 5 f us 
i 
i 
' 
| 
| 
} 
| 
| 
j 
| 
i 
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exceeded the or “st j 


has to be remembered, however, that 


? 
| 
|; £4,640,000 in the ordinary expenditure was effected by 
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is left a deficit of £55,347,000. To partially coy 





[April 20, 1909]. 


Sir Michael Hicks-Beach proposes to add 2d jn : 


the i income-tax, from which he expects to receive thi. 
a revenue of £3,800,000; to impose a graduated ta 


| imports of sugar at the rate of 4s 2d per ewt on th, } 
article, and falling to 2s per cwt on unrefined. +" 
of this tax being estimated at £5,000,000: and to ” 
duty of 1s per ton upon exports of coal, from wh 
calculates to receive £2,100,000. Further, he propo, 
to suspend this year again the Sinking Fund tho. 
reducing the expenditure by £4,640,000, but. on +} 


other hand, he has to allow for an additional cha 
£1,125,000 for interest on the new debt to } abet 


) i 
Thus he arrives at a final estimate of a 
£40,832,000, the calculation being :- 
April, 1901-2. 
Estimated expenditure............ sien oan wee alee sia 187,¢ 
Iistimated revenue on basi I ¢ ng 
taxation ...... pila mteek arch . £132,255,000 
Additional Income-tax ......ssecsceeus 5,800,000 
RE IMO Win cel eee sas we aS x cos 9,100,000 
LO UES SER so jivc bcs t4 ogo oeegciee 2,100,000 
14 
SRNL a ee areata cia aire a Reta Wie hae NWR RA wees 
Me tsi ng Fund i dé hls eda a ent ea el a bore 
id interest charge on new debt ............cec00s ] 
| aN Ne a tig i Ne a a esece J 852,00 
To meet this : defic icit an nd t to provide a margin for con- 
tingencies the Chancellor of the Exchequer asks borrow- 
ing powers to the extent of £60,000,000, and very aoe 
he proposes raising this amount not by farther r additions 
to the Unfunded Debt, but by an issue of Consols. ' 





THE PROPOSED 


Ix considering the Budget, which we have briefly out- 
lined above, there is one fact to which Sir Michael 
Hicks-Beach specially directed attention, that ought to 
be kept constantly in mind. Spe aking of this year’s 
deficit, he said :—‘‘ At first sight it would appear to be 
‘ only a war deficit.. But I am afraid it is not only 
“a wur deficit, | am afraid the real difficulty before us 
‘ig not so much the cost of the war in South Africa 
‘“ and China, asthe increase of what may be called our 
‘ordinary expenditure.” And aftera reference to the 
increase of taxation last year, he went on to say 

‘What was that taxation imposed for’ Not for ordinary 


NEW TAXES. 


rat 


V9 


expenditure, but for war services. It was proposed 
‘and it was intended by the House to bi addit nal 
‘taxation for war expenditure. We all h pe d : nd 
‘expected that at the end of the war it cou ld be 


‘remitted ; but since then our ordinary expeniture 


a) 


apart from the war, has enormously increase 
‘* looking to the way in which the increase is going on 
am supposing the war came to an end three or four months 
‘‘ hence our ordinary expenditure would not permit 


is to remit the additional taxation iniposed for war} 
s last year, which, let me remind the Committee, 
‘included an income-tax of no less than 1s in the pound 
FF pve That is why I have said that, to my mind, t! 

‘great difficulty with which we have to deal now 1s 


"s pe ses 


’ 


the war expenditure but the ordinary expenditure of the 
yuntry ; and, therefore, in imposing such oh litional 
“taxation as we may have to provide to meet th 
‘additional expenditure of the present year, I think 
'“* we are bound to make some endeavour to put our 
‘financial system on a broader basis so as to enabie 


|| the suspension of the Sinking F - and that, on the 
*>) } ” 7 Cc 7 tit ‘ } , . _ 
| other hand, the revenue was adv tiously swollen to 
1; the extent oi about 000 | y anticipatory clearances 
c zs 1 = . i 
| |, of dutiable good But, taking actual deficit of 
} }| £53,207,000, here is how it has been covered 
} oca nny 
j lé . | 14 U0U 
j - 
4 reas ss a ae ees 000.000 
: n} ans | g.-  1,044,00€ 
} 
07,000 
, } . 
Turning ne ti rent year, the estimated 
: 
i} expenditur an to 2£154,602,000, made up as 
f 1 [0 
{| follows 
' 
! 
| ( ] i x! Vu 
| yy Al ha 
lt 000.000 
; i » 8% 250.000 
; — — = 
| | ; 
87.602,000 
{ Nac I; . x . nonrn mMmATINt 1 + 127) 2 } 
i| NOW ist year ncome 1m0duUunted to L3t 5.) OUU, 
{ } ee ‘5 \T } Tinl } } . . } 
and, although Sir Sic uel Hicks-Beach acknowledges 
ae | 1 , 1 
that the revenue is latterly bes show 3 & compiete 
lack of the elasticity by which it was forms erly character- 
l j ne still thinks { 6 Cal eck n up asomewnat 
; b 
arcer income this \ than he received last, notwit} 
sta ding Ul nas ft n } rtially res lled t the 
anticipatory pay! ities in past quarts 
estimates ul € r & revenue n basis 
| Xisting taxatior : 209,000, and placing that 
; - ate 
y Acainst the esti pendlture oi £157,602,000, there 





us to bear the additional expenditure.” 

‘his is a phase of the financial situation to which we 
have of late repeatedly called attention, and there can 
be no question as to its gravity. Our ordinary e 
ture is mounting up by leaps and bounds, and wi! 
programmes of army reform and naval expansion it 
continue to mount up. But surely if that be s 
positicn of the income-tax payers becomes @ very set 
{ 


ne. There is no use of reminding them of the 1s di 
Ate pa x the Crimean War or the still big 
| rates enforced in the early part of last centur) 
These were temporary war rates, and the tax W4; 
ae Lone See ——— 








April 20, 1901. | 
rapidly reduced when peace was restored. Now, 
ver, no such expectation of coming 
re told, be entertained. The 
as no more than 


. 


and, if we are to go on as we have been doing, it 


eee 
ls rate of last 


sufticient for ordinary expendi 


- ae 4% 
reauctions ¢ 


the same with the ls 2d rate now to be enforced. Ar 
f such high rates are to be permanent it is surely tin 
that the incidence of the tax, which presses far m 
heavily upon certain classes of income than upon others 
should be revised. That is the moral to be drawn fr 
Sir Michael Hicks-Beach’s own statement, and wi 

sret that he has failed to recognise it. 

In principle we do not see that any sound obj 

van be raised to the reimposition of a duty upon sugar 
[hat is quite as legitimate an object of taxation as tea 
and if the working classes are to be made to contribute 
their share to the increasing expenditure, as they cer- 
tainly ought to be made, a tax upon an article of su 
universal consumption affords a very fit way of reaching 
them. It has to be remembered, however, that the duty 
was abandoned some 27 years ago because it was trouble 
ome to collect, and hampering to business. The dut 
must of necessity be graduated according to the deg 
of purity of the various parcels upon which 
is assessed. To tax Ww ugar, instance 
it the same rate as retined uld be destructiy 
to our home retining industry. The | } r 
would have to pay as much percwton the raw material 


. + , ” , 

is the Iorelgn rebner on } 
’ 

C ynsequentiy 


ent¢ 





be hopelessly handicapped. And 


ff ascalewhich shall bear equally upon su 


1 } + a ' 
lished product, and wo 


q ‘ 7 lo¢<y ¢ : r »* ] 
Prades OL quailty and neness 18 aa ilt and 
} 1 l . . } ; 
delicate task. Then, again, if the imported sugar is 
+ x 1 . , 1. , 7 t 7. 4 + ‘ f 
taxed drawbacks must be given on tl ports of 
rr . . . > f | . 4 ) y f > 
refined sugar, and of articles into the manufa 
ture of which sugar largely enters, and the d ilty o 
ee ae oe yee a ace at a i | ee ‘ss Wiahe 
juitably fixing those drawbacks is great. Sir Michae 
Hicks-Beach, however, appears to belies ut «tthe 
; , 
method which has come to be adopted by the trad 
f + . . mesa 4 -_ lI; h] 7 ,» nt 
f testing the amount of ecrystallisable sugar contained 
n any parcel by the use of an instrument called a 
polariscope will obviate many of lifficulties 
Pe } : : | 1 | } ! 4 
formerly experienced, and it is to be | 1 that 
this will prove to be the cas but lay 
‘1 7 7 . ’ 
possibly be that a new stion which ud 
+ i : 1 a. 4 ee , 
to be considered when the sugar duties were neri 
in force may now arise. Then we did not import beet 
sugar, whereas now that constitutes the bulk of ou 
NN to . . ssanltnwata | _ nr . le, 
mports. As yet our agriculturists have done practically 
} . 1 7 e . } } 4 ¢ 
nothing in the way of growing beet for the production o! 
7 . 1+] : \ ae . eee 
sugar, although they have been strongly urged to do so, 
nd experiments have been held to show that they 
aht } . eatita hx + - THAN IimMmy yt jy» ] j 
ght doso profitably. A tax upon imported raw suga 
sht, however, operate as a bounty upon the growing 
) + } . = > : ‘ante ] } * 
eet here, unless it were countervailed by an excis 
Teed } } . - : i a 13 } 
duty, and the levving of such a du would bi 
} 1: ; ‘f : + ] uw ] yr 
eminently distasteful, if practicable, at all, while ow 
\ +* ° - } 1 i r 
‘yest Indian colonists would have a goo deal to S&S { 
to their present troubles the competition of untaxed 
hai es led 
D yme-produced beet sugar were added. 
It is doubtless to the rapacity of our coal owners and 
I 


Vinat : ; +7 a > | 
1ustry in e country nas D 
+ a wty il = ] a 
( extreme dearness, and at 
coq] ae turally been gal! 
li, 16 has naturally been ga 
a na alae 
COai tO foreign countries 1 
Paling to note tnat fort on purchasers na 


n many instances able to obtain their s 


Y 

> 
vely lov ac eae, Se 
vely lower prices than those charged to th 
oreover, are n 


buyers. Our coal resources, m 


we aés a ‘ “Foam 
istible, and there are certain 


2 
ire really so dependent upon us for their supplies 
1 Hicks-Beach appears 


iChael 
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ae — _ —— a= 
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STRENGTH AND THE 
TRIPLE 


DANGER OF 
ALLIANCE. 
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| great that 
| think the _visk of 
| eX ‘cept ur 


| armour provided oe the 


| serious indeed. Int 


578 


Europe, and Italy, by 


afford. Pes ace has prevailed for a generation under the 
shadow of the Saas, and 1 prevail for many years 
longer, the mass of power ple aed to defend it being so 
restless France and ambitious Russia alike 
lefeat too great to be encountered 
r presstit re of absolute necessity. 

Neverth a 33 there are one or two weak places in the 
Triple Alliance. One, and a 
interests of Germany and Austria 
diverge. Austria remains a conservative Powei 


serious one, isthat the 


+ 
be: in t 


of the old type, entirely devoted to its Huropean 
interests, reluctant to introduce or to suffer any changes 


in its habitual policy, and 


to devote any great 


porti 


unable, as well as unwilling, 

of its limited, though large, 
financial resources to the creation of a fleet for which it 
has little immediate use. 
Mediterranean clear. Turkey has not, 
will have, a fleet, and the Russian fleet 


1 


and never 
, with the Fai 
East to strengthen, and the Baltic and Black Sea to 
efend, has, at least, as much to do as it can 
accomplish. Germany, on the other hand, is setting up 
ne a ‘*world power.”’ Very great mone is beingincurred 
to aggrandise its fleet, and there can | be no reasonable 
doubt that its Emperor entertain: acer jects—it may bein 
Eastern Europe, it may be in South America, it may be 
he North Pacific—in which that fleet will be a most 
active agent. Grave fears are, therefore, entertained by 
Austrian statesmen that they may one day be compe lled 
to choose between aiding Germany in enterprises with 
which they have no concern, or leaving her to bear alone 
the brunt of struggles which conceivably might be very 
he latter case, friendship between the 
dynasties would speedily disappear, while in the former 
he Alliance se speedily become unpopular, especially 
Hungary. The two divisions of the Dual Mon ure hy 

re fairly prosperous just now, but there is a deficiency 
of capital in both, and in both there would be great 
reluctance to endure heavy additions to taxation, de- 
manded not so much to benefit or defend the Hapsburg 
Dominion as to aggrandise or protect the rival Monarchy. 
The Austrian judgment upon William II. is not, it must 
be remembered, exactly the same as the English. He 
is watch . in \ nna very closely, and he is there con- 
sidered a n whose great abilities are rendered almost 
angerous | by a vein of flightiness, or at least unaccount- 

: ult 


} 
I 
t 
u 
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ableness, which renders him an unsafe, although in 
intention a faithful ally. Catholics never ‘udge Protes- 
ints quite impartially, and the old servants of the 
House of Hapsburg, including members of the House 
itself, sincerely wish that their great Protestant friend 
beyond the border w a le more hum-drum both in 
his p hic nd 358 f h S 

And then there is the greatest danger of all, a change 
of intent and poli n the Austrian Sovereign. People 
often forget how strange a thing the Alliance is, how 
contrary to the traditions of the two German houses ; 
how en t ips 9 have suppressed their 
pride snd even thei ligious feeling, in consenting 
for twenty years supp und protect the House 
of Hobhenzollern The ms st r 





( 
helping Wiliiam II. to his pres nrivalled prestig 
n Europe must « 7O sadl vainst orain. Con- 
sidering the Irancophil ling always latent in 
Hunga he | und ot the Cler | Party, and 
the innate distaste « 1a Slay 1]O V tl limp 4 
I nyt iw G A it would be pos bl . if t 
[Emperor disliked the Allia to 4intain for any 
length of t € i itely ur the pre nt 
mperor heartily approves Though not exactly a 
man of genius, | Joseph of Austria possesses in a 
singular degree the distinctive quality of his House, 
pride so Imperial that it is inconsistent with rancour, and 
nabiles him to accept enemies as allies as a Constitutional 
ng accepts the Opposition as his trusted Ministers. He 
has had ore in experience which disinclines him 
to rash enter} especially warlike enterprises, and 
h ngs to the Alliance as a guarantee that whlis he 
r Sto it neither dignit power there shall be 
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| 
| the strongest kind bind together the States of C aii | in his time no European war, in which it is w; 

| ‘oining them, obtains a guarantee | stood the defeated party may bleed to d 
for its independence such as no other arrangement could ; howeve! 
; many 


| will be, j 
| proclivity to Slav ideas manifested by one or 


England will keep the | 


| other securitic 
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tO death, 
an old man, as Kings countage: | 
severe shocks ; and should he pass und 
influences or arrive at the end of his career there js 
evidence that his successor will possess his abilit: 
his freedom from hatreds, or his extreme re] 
undertake new and serious risks. 


He may be, } 
something of a Cleric, he may enterta 


ancestors, or he may be, as a younger and 
enced man, impatient of that perpetual Sitting 
back seat which the Alliance imposes on Aus 
which occasionally we notice galls 
tives into sharp remonstrance. Above all, he ma 
much stupider man than the present Empero 
though an unsuccessful soldier, and not always forty: 
in his choice of agents, has always found in hims 
singular reserve of the diplomatic ability r 
by his many nationed Empire. A _ new soi 
with any one of these disqualifications 
bably find the Alliance with the rival Pro n 
House almost unendurable, and would swerve towards || 
Russia, who, irritated though she may be, is far too || 
politic not to accept any overtures which may ten |] 
the grip of Central Europe on her throat. It is not the | 
secession of Italy, or even the antagonism of Russia || 
and France, which is the weak point of the Triple jj 
Alliance, but the certainty that, at some not very r note } 
date, Francis Joseph of Austria will cease to 8 || 
living bond of “ most complicated {mpire that history 4 
records. The Alliance protects the peoples, |} 
depends upon the Sovereigns. 


Austrian re} 








THE FINANCES OF INDIA 


| 


Tur difficulties which beset the path of the Indian || 
Finance Minister, and which require the exercise of || 


extreme caution, verging on timidity, in frami ti- | 
mates of probable income and expenditure in th ut land | 
of surprises, were never more strikingly sonal onstrated 
than in the statement which Sir Edward Law laid before | 
| 





the Council at Calcutta last month, the full an of which | 
has now reached this country. The financial statement, as 
usual, deals with three distinct periods. It givesthe actuals || 
r the past year, the revised figures for the year, whi | 
when the statement was presented, was just ab | 
close, and it forecasts the position for the present | 
financial year. As regards tbe accounts for 18JJ-1900, | 
it will be sufficient to remark that the year cl losed — 
a surplus of £2,774,623, being an improvemé of 
£712,164 over the original estimate, an d of C104 
over the revised estimate presented a year ago. 
revised estimate for the year 1900-1 put the total | 
revenue at £75,166,000, witn an expenditure charged | 
acainst it of £73,525,600, giving, as already stated, 4 
surplus of £1,640,400, an amount higher than the orig nal 
estimat: by £1 480,100. The difference between — 
revenue as now stated and as originally estimated 1s 
very large. it amounts to £5,010,200. ry | 
instude ‘3 a sum of approximately £900,000 due t ) the I} 
profit on the coinage of rupees, which hs ad to be . arried 
for which A 


1 ywevyer 
nis, nowever, 
7 


out on an enormous scale, the necessity 

ot be foreseen. The number of rupees coined on 1] 
Government account during the past year has been | 
between 130 and 140 millions, and it has been wisely |} 


decided that this profit on coinage due to the dil 
between the actual cost of the rupee and its Issue price |) 
in the form of currency is not to be available for gen ral | 
expenditure but is to be set apart and paid 
reserve ind which will serve as a gui rrante 
conversion into gold, should occasion arise, of the rupee | 
»ins which have been issued to the public in response |} 
o the positive demands of trade. The profits 01 a 
or the three last months of the financial year an 
€1,200,000, and this amount is held in gold and wm | 
now be remitted to London for investment in Consols © 
3, and in future the profit on coinage 18 60 
be transferred in sovereigns month by month to the § oa 
reserve fund. The balance of £1,700,000, makins a \| 
the total profit of £2,900,000 for the year, has been tem |) 
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pi arily utilized to relieve the strain on the cash balances | and £127,400 under irrigation receipts. Th : Drices 
due to the pressure of famine, and enabled the Govern- whic ele toa ae lads cade 
ment to meet ita liabilities without recourse toadditional | sid 1 r @ measure due to the disturbed i 
borrowing. This balance it is hoped will be paid into the | a‘fa na, and it has. therefore. not been t 
reserve fund before the close of the present financial year. | prudent 1 mt on th ie ( ntin lance The d 28 
Deducting this profit on coining which is ear-marked | under Customs is due to abnormally heavy ; 
and not available for expenditure, the increase of revenue | sugar during the past vear. for whieh allowance had to 
amounts to approximately £2,100,000, and it is gratify- | be made, and that under irrigation to the reasonable 
ing to note that notwithstanding the troubles due to/ expectation of a tricted der 1 vater 
ne and plague every main head of revenue except ration pury 3 
land revenue shows a more or less substantial increase While, however, the increase of revenue is i] 
Opium, which a few years ago was looked upon as a| expenditure is estimated toe l the total of the ur 
rapidly dwindling source of income, brings in £5, 1 52 000 ist cl 1 by £1.131 ). N : ly during t 1 
which is better than the estimate by £572,200. This is! of finar ‘pressure t ih w 18 intr r 
lue chiefly to the fact that the price realised was! recent] \ l exp t 
Rs.1,361 per chest, as compared with the estimated | direction, the return to m al 
price of Rs.1,200, but also to the fact that the sales! tions nt 1e show 
during the last three months of the year show an increase | administrative demands. Th ta : 
900 chests. The other most noticeable increases , various head 1 liture is 7 lown at £4 
are £965,000 under railway receipts, due partly tot E t iter ‘ 1 
large movement of food stuff¥ in connection with t . f , 
umine relief, and partly to the increase in railway | O \ 
ileage and to a general development of existing lines ; | diture nts and t L 
06,000 in salt revenue, due to increasing nsump- | nor r ol T used ] 
tion; £190,000 in Customs, a certain sign of increasing l i | $a 
power of consumption ; £86,000 under telegraphs; and \ 
£208,000 under irrigation, due to the abnormal demand | 1 | figu f £] is less tha t 1 
for water. ‘Chese increases in general revenue, which | closed by 4 
unt to £2,265,000, bear remarkab! st ny lr idit lina 1 
whole to the increasing prosperity of the country. | agains 1 i 
nder land revenue, as was to be exp2cted, there i xpenditu stat ind guaranteed v f 
1 considerable decline. The anticipated realisations | £6,%83,000 1 on irrigation wor f £667,700, 
amount to £17,695,800, which is more by £490,744 pared wit iditure in t : ) 
than was realised in the previous year, but less by | and £ = t 
£352,000 than the original estimate. On the ¢ nd 4 sun ‘ vill \ ; 
ture side of tbe account, omitting an penditu not u! i | 1 
f £2,900,000 under Mint which represents the } < und 
coinage to be transferred to the gold reserve fund, there } } led i \ 
has been a total increas» of expenditure over the estimate | brings u} tal es \ 
f some £700,000. The most important increase is} ratlwa und W 
cessarily under famine relief and insurance, w mil t 


has absorbed £4,245 000, or £876,000 more than the, w 

estimate. The expenditure on working expen 
Lil w LVS bas also increased by £323,000, due to i Wi 
eased mileage and larger traffic, but this expenditure is | wil 
1 | 


more than counterbalanced by increased receipts. On| country as a 

the other han 1. the re Was & de srease ¢ £118, Yin the | £¢ ce f 

Amount spent on ordinary public works, roads, and | debt 1 £111,200 repa nt \ 
uildings, and a saving of £124,000 in the cost of civ Ld I balar 1 

establishments. The large surplus of the year is, I t 34.000. Tl 1 

ver, principally due to the fact that the absence of a; with = thi ie ed sg 1 

portion of the Indian garrison in South Africa andj £5,00 f the ul lired bala 

China, at the expense of the Britisu Government, largely ' met Ir 3 1 i DY I - 


‘educed the expenditure on army services, an nouncen on tl 5 19, | 
brought in a windfall of no less than £1,185,000. ne. in e |} graph the t 








l‘or the present financial year the revenue is estimated pend \ 3 and 
ut £72,191,900, and the expenditure at £71,501 ), | £5,3 4 
civing a surplus of £699,900, It wil seen that, | exp ated b 
4 4 : 
cluding the enormous receipts due n coinag juiva 
and for which, as they are not available for ger corr I ! 
purposes, no allowance has been made in the Es : \ sult, W 
mates, the estimated revenue exceeds the revenue of) gra x lit 1 
the past vear by only £71,000. The increases and | advant 3 4 < 
decreases under different heads which contribute to this ferred 
‘neral result are, however, considerab! Land rev ae 
expected to bring in £18,170,600, an increase so ea ‘ i ali 
( 2 Ann a eS of t} . improved prospec THE LATE SIR EDWARD WATKIN 
dc , :s . ’ as =™ oe ’ a i i I , 
iwhout the ereater part of the country, this estimate T 
. * 
prove not to be too sanguine, though, until \\ Ny 
4vourable monsoon is assured, St ler f ] 
nates may, as Sir Edward Law remarked, 3 
suddenly and hopelessly falsified. The only ot ud 
revenue which is expected to yield an ! ant year 
ise is railways, the gross receipts Ot W lare put pa 
lo Vn art £18, 427,600, being 331,400 over t S 1a Vas , > 
ir. Other minor improvements bring up the total had been y yea 
intic pated increase of revenue t £1 086, 5( ). \cainst t t \ 
this, on the other hand, there are important;in = thi ! y id ma | 
: ad a a : , . 
luctions under various heads, whicn 1 sduce this! w and 


ncrease, as already stated, to £71, > certainty, } ' : : 
are £589,300 under opium, £156,100 | mes, or in tl! persey 
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sought to carry them to completion in spite of many twenty years ago, elk hens than it sata 
difficulties. He was always most intimé ately associated received had the negotiations of 1890 been 

with the Great Central Company. He became manager In regard to the Metropolitan the extension : 
of that company very early in life, was for thirty years would appear to have been more successful. By 

its chairman, and the exte nsi on of that system to London | that case it was claimed that the Great Central term, |! 
was the chief work to which he devoted the last years arennanil when Sir Edward Watkin was chairman qt || 
f his active business life. But the South-Eastern also both companies were unduly liberal to the Metr 


S 


knew him as its chairman from 1866 to 1894, andhecon- so far as the use of the provincial extension of the | ei 
tinued a director until the end of last year. In 1872 he, wasconcerned. So convinced was the Great Central 
became chairman of the M« tropol tan als 305 and as the that it has arranged to construct jointly with the Gr 
presiding genius of these three important lines he was Western a new line which will enable it to dispense wy 
best known to the present generation, though his! the Metropolitan route altogether. 
numerous activities spread to many other enterprises From a financial point of - view Sir Edward Watkin’s 
from time to time administration was unsound, and in no e¢ 
Born in 1819, he began business, first of all, a3 a/it a real success. Besides the extravagant |] 
merchant, but seems to have been attracted to railway | policy to which we have referred, Sir Edward 
utters by the ‘‘ mania ”’ of the early ‘‘forties,” and in| to have always shown a preference for hosz:ile r 
184 became s retary of the Trent Valley Rail lway. with nei ghb uring companies. One of his first acts 
This « rn became part of the London and North- | manager of the Sheffield was to terminate an agreom 


Western system and Mr. Watkin went over to that with the North-Western, which gave the former e 
pany. Passing thence he became manager of the pany a partial guarantee. In 1877 a fusion proposa 
Sheflield Company, and in 1864 its chairman. Almost | with the Great Northern fell through, and a similar fate 
from the start the policy of Sir Edward was one of} befell the Chatham and South-Eastern negotia 
nsion, and in spite « f all difficulties the great dream! Had the Sheffield come to terms with the Grea 
of his life, namely, the construction cf the extension of | Northern, the South-Eastern with the Chatham, and 
that company to London, was completed in March, 1899. | the Mc ee with the District, shareholder 
It was in 1890 that this new trunk line was first brought ‘‘ Watkin’ companies would have fared ver itly, 
forward by the then Sheffield Company, and, of | and aes handsome dividends would have been saved 
uree, it aroused the bitter opposition of the Gow Sir Edward Watkin, unfortunately, always seemed t 
Northern Company. The latter had an agreement prefer tho picturesque tothe practica!, and thus whilst 
th the SI! eld a any, come to in 1860, for a did not encourage friendly relations with his neighbours 
; “alls pate 


a 
~~ - 





’ i 

rm of fifty years, in rega d to the interchange of | built castles in the air in relation to a through route, || 
raflic, and under this arrangement the Great Northern | which should comprise the Sheffield, Metropolitan, East | 
had paid considerable sums to the smaller company as | London, South-Eastern, and even the Channel Tunn 
bonuses. Largely on account of the case as represented | all of which concerns hs presided over. A simila 
by this agreement, but also on account of the difficulty | showy scheme was that embraced in a traf! 
of finding a suital te for the London rminus, the formed in 1889, of nineteen companies, with the view 
extens Bill of the Stk ld was thrown out in 1891 yf improving the connections between Wales and 


} \| But Sir Edward Watkin persisted in his efforts, and | North of England. Part of that schems3 embraced the 
he Great ng | Dee Bridge, but though the physical connestion is com- |] 
|; that company running powers of a large part of the| plete, it is, for all practical purposes, a dead letter 
|| Sheftield system, and the latter’s London Extension) Expensive and unproductive extensions and continual 
fas pa i! , ough the Act did not receive | strife with neighbours, led toa far from conservative 
the Royal assent till March, 1593. He lived to! policy in the payment of dividends. The rolling-stock 
: |; see the completion of that great scheme of his, but; and permanent way had to suffer, and charges 
4 {; it did not fulfil his expectations from a financial | revenue of ‘ Watkin’ companies for “ upkee; 
point of view. Indeed, so far as the interests of the | system were far from liberal; so that the shareholders 
; i ' , + ' 7 3 
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pe © 


shareholders w concerned, the London line has been! are now a the effects of such a _ ngerous policy 
disastrous { Instead of helping the original The late Sir Edward Wat tkin’s pref srence for schemes | 
indertaking in an adequate dividend-paying level, | which sou to the imagination is pene i shown by 
1irman predicted, it has only dragged the whole | his connection with the Channel Tunnel, the Wat! 
King into misfortune, Sir Edward’s forecast | Tower, and the Kent Coalfields. He isalso supposedto , 
r ? } 1 ‘ } 


1, the Great | have entertained the idea of a shi p can ul througi [reland, | 
Central would pay handson dividends, instead of} and .. Sueset from Scotland t» the North of Ireland 
merely minal distributions on its ordinary stock.} With his Parliamentary and literary activities we have 














nstead of that, the last vestige of ordinary dividends! not space to deal, but they served to show the remark 
|; has disappeared, and a host preference dividends as | able energy and versatility of the man. ae was @ t 
1; well, and a depreciat f alarming proportions has, striking character, with many admirable qualities His 
taken place in all the stocks of the compan) Thus, Sir| immense capacity for work, his perseverance in 
Edward's extens policy as applied to the Great coming difficulties, and the boldness of his schem 
\, Central has proved a failure. - among them, and though his plans often miscarried 
| trol of the South-East . policy of must be set down to his too sanguine nature, andt 
i E sion was } s lon lit w } ive D 1 har lly mis eagerness to att npt too much; in other W ‘d 
less injurious rests shareholders. In this | he had far ‘ too many irons in the fire.” 
t L barked iS pa strugg 
ii With tne Priv ul Ll tham Company W natever points i _— 
either of these companies served, there the other sought AUSTRALASIAN COMMONWEALTA POLICY. 
{| to put itself in competition with its rival. The resul ine ght haa a a 
wa exten 1S, Aller yY lghts in 
t rlia ( t rooms t Ss h Me! | Mar 
r 1 its ¢ IS1ONS thou NG for seats in the first Com 
gent demar Z  Parliam Ss now actively proceeding. Tae 3 
I 1 RAS BSPP WIE soutn- | t l lidates in their professions of faith be! 
nd Chatham have come to terms since Sir devotion mainly to local or provincial interests. 1 
: etirement, the frst step made by the Working Prime Minister, Mr Barton, has not clearly exp 
(6. Pe ; a . gta er ae th af but, as h is in office, a number of the 
7 ni, it dates, for want of a better cry, announce themselves 4s 
5 ‘ ’ be remarked that the South astern had his followers. Partly by readi ng menor 6 the lines | 
: (i t ept a much smaller sare of the joint net the reports of Mr Barton's public utterances, it may! 
| a. % ' wn ruld have gathered that he is an advocate of Prot etionis? 
Li = : S prosp or Ss 53 fifteen or. aggressiveness in the relations of Australia to } 
. :' : 
— _ oe eee aaa 








‘\ expenditure, and of a reserved attitude of the Common- 
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other than Great Britain interested in Polynesia, of 1] 
closing of Australia to coloured people, of a great defence 


\ 
i 


wealth of Australia towards the mother country 
Although Mr Barton’s Ministry is only a provision 
one until confirmed in office by the Parliament still to | 
be elected, yet Mr. Barton has not hesitated to make 
strong representations to the Imperial Government upo: 
what is called the New Hebrides question, arising out 
the alleged non-observance of provisions of the An 
French treaty, as well as the dread of the extension o 
the French convict settlements. But the New Hebrid: 
are of very little importance to Australia, and are remote 
The trade between them and Melbourne is nil, but there 
are some exports from Sydney. [Extending the area 
observation, it may be affirmed that the wl 
Polynesian trade is insignificant, with wl 
ountry it may be conducted, that the |] yn of 
it falls to the British flag, and that to fight for the rest 
vould be not merely a crime, but also a piece of folly 
But some Australians object to France ruling in New 
Caledonia, and to a partial extent in the New Hebrides, 
to Germany ruling in Samoa and New Guinea, and even 


to New Zealand presuming to desire to annex Fiji and | of 


Tonga. Unfortunately, this miserable feeling is fomented 
by silly resolutions passed by branches of the Australian 
Natives’ Association. One of the candidates for tlhe Com- 
monwealth Parliament is Sir Fredk. Sarzood, who is | 
regarded as a strong representative man. Two or thri 
days ago, while delivering an address, he said :—‘‘ One 
of the first benefits of federation was that 
dealing with foreign Powers. Australia had suffer: 
the past. New Caledonia had been part 
New Zealand, and was ceded to I’rance without that 
colony being consulted. In the New Hebrides and 
Guinea questions of importance had risen.” To the 
calm and enlightened observer such utterances as this 
appear reprehensible, but, unfortunately, from Sir F. 
Sargood to the man in the street the feeliny of hostility 
to the presence of any other Power than Australia in 
Polynesia is as keen as it is unreasonab! If the 
[mperial Government should palter with t ibject, 
trouble might easily arise. The best course to follow is 
to firmly decline to entertain the representations made 
The presence of foreign Powers in VPolynesia being 
more or less objected to, it is easy to understand t 
favourite cry is for a ‘‘ White Australia,” and that this 
cry is pushed by some thoughtless persons to tlie extreme 
fan Australia to which only peopl 
shall be admitted. It is seriously proposed, 1 Mr 
Garton favours the proposal, that all Asiatics, inclusive 


le of British descent 


of British subjects, shall be excluded. The lanaka 
labourers employed in the cane brakes of ()ucensland 


are to be deported in the course of a few years, for it is | 


expected that whites can cultivate sugar in the tropics. 


i 


then “protection” is to be afforde! them against 
the linportation of the products of coloured labour 
ther countries by high protective duties. If 
rotection”’ to be given fails to keep white 
rs in the cane brakes, then sugar growing in 
‘Jueensland may go, and a nascent industry perish 
uring the last few days, in the course o! 
n (Jueensland, Mr Barton has expressed some moilifica- 
n of his first enunciated views, but when he comes 
ith again and has to face the working men of Sydney, 
Melbourne, and other cities—who are unmistak 
eys, knowing next to nothing o! the country dls- 
s of Australia, and imbued with the idea that 


the 


‘} 
> a 
or 

iaboure 


ICKI 


should rule—he may revert to his original position. | 


Lhe ircny of the case is, that the rate of increase int 
pulation of the six States forming the Commonwealth 
\ustralia is slackening. For 19¥5 


ent. ; for 1896, 1:77 per cent. ; for 159 


r 1898, 1:3 per cent. ; for 1399,1°37 per cent. © 
ver, so little desire existed to settle in Austra a in 
isJ¥U that the departures exceeded the arr vals by 3 
or which, however, the despatch of the fi 
to South Africa may partly account. But 
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that against a comparatively small number oi arrivals | 


fot the purpose of remaining there is at least an equal 





Or if they cannot work as well as coloured labourers, | 
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The Commonwealth has every opportunity to start on 





tional politics. But shoul 


934 amet a . } I> Po ] er ¢ . + ttanlf 
with what appears to be Mr Barton’s policy, assert itself 


tS (Uasl-l 1 ‘pendent in 1tss Cc tilled foreign affairs, grave 
f oS ee 8 : . aay : 
sause ior Al pre nension and a Le , Will De oc Si ned 
\\ ce en . / 
VV un only hope for the best. 
~ a 


ARGENTINE RAILWAY DIVIDENDS 


i 1S no doubt tnat taken as @ whole the dividends 
a } + 274 4 
1s nn n l, and the reports 1ssut i Argentine 
; all ‘ . 
al VS @ ver ubistactory und ind 1 mu better 
tna most peopie expect d In th 3 piace, tn 
= A : . ma . * 
railways had their traffi considerably interrupted 
4 ] 2 7 
between April and Septeml last f . listanc 
a, :* : 
L 1 Buenos Ayres 1s 1s, while 
f ; } = . 
th st of repairing the damage then do 3 also very 
grea \dded to this the increased x ped 
, = oe te 
» Swell WV ng expenses, so t! W not have 
, } = r= 7 
been surprising had there bi 1 general fa dividends 
t 
nstead of which there L3 1 d 1 two 
cases, that of the R SAr1O ana (a 1 ] “Nn \g 
, 
evards the former, the distributio y vas for the 
ast Halk Of that companys hnan ll year, Was better 
I J ; 
than was e ted, considering that the gross receipts, 
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|| £2 5s 6d per ton. In this and in some other instances | 
|| the cost appears to have been affected by the adaptation | 
|| of the old batteries and stamps; for in the case of the 

Hannan’s Brownhill, where an entirely new plant has | 

been erected for the carrying on of the Diehl process, 
|| the work of extraction has been performed at a much 
In the first run of the plant by the 


|| cheaper rate. 
1,315 tons of sulphide ore were 


vendor company 
|| treated yielding 4,091 ounces of gold, being equal to a 
|| little over 3 ounces of gold per ton, or 97 per cent. 
of the assay value of the ore. The contract with the 
| London and Hamburg Company, which receives 7,CO0 
fully-paid Hannan’s Brownhill shares as the purchase 
consideration for the plant, is for a minimum treatment 
| of 50 tons per day and an extraction of at least 90 per 
| cent. of the assay value at a maximum cost of 30s per 
|| ton; but it is reported that 70 tons are being treated 
|| daily, and that the cost in March was 24s per ton, while 
|| it is estimated at 21s per ton for the current month. 
|’ The directors of the London and Hamburg Company | 
claim that these results clearly demonstrate the high | 
|| efficiency and economy of the Diehl process, and though 
|| it would be well to await a longer experience of the process 
|| before subscribing to that claim, the success achieved by 
the plant may be taken to prove that the problems pre- 
, sented by the discoveries of sulphide ore are in a fair 
way of solution. 


Peruvian Corporation Debentures.—It will be remem- | 
| bered that when announcing last November that they 
would pay an extra 2 per cent. on the debentures, and 
make f 1 per cent. on the preference 


a distribution of 
stock, the directors of the Peruvian Corporation stated 
that before coming to the decision they had taken | 
| counsel’s advice as to the legality of the operation. 
That was in reference to the question whether the 
surplus earnings could be devoted to increasing the 
| interest on the debentures except at the rates provided | 
for in the resolutions of March 12th, 1896. That point 
| having apparently been settled, or at any rate not 
| raised by any objector, a new one arose out of the terms 
of the last resolution in the series referred to. That 
| resolution runs as follows :—‘‘ (D) The corporation shall | 
| not pay any dividend on any of its share capital out of 
the profits as shown by the profit and loss account for 
any year ending June 30t hwithout first providing such a 
sum as will make up the interest on the debentures to 
the rate of 5 per cent. per annum for the then current 
year. After payment of such 5 per cent. for that year 
the corporation may pay } per cent. dividend on its 
preference stock, but no such dividend shall exceed 
1 per cent. in any one year unless interest at 6 per | 
| cent. is paid on the debentures for the financial year in 
| which the dividend shall be actually paid. Before pay- 
| ment of any such dividend, the sum required for the | 
aforesaid additional payment on the debentures shall be | 
set aside and appropriated in cash on a separate account 
| at the bankers of the corporation, and such sum shall be | 
distributed on the coupon next falling due after such 
appropriations shall have been made.” The point raised 
in an action brought by the General and Commercial 
Trust against the Peruvian Corporation was that, 
| before paying the } per cent. on the preference stock the 
|corporation were bound by the above resolution to 
have distributed 5 per cent. upon the debentures 
for the year ending June 30, 1900. Mr Justice Byrne, 
before whom the case was tried on Tuesday “last, 
after stating the object of the action and the facts as 
|| stated above and reading resolution (D), said it was 
| clear that ‘‘the year ending June 30th” must have 
|| elapsed before the profits as shown by the profit and loss 

account for the year ending June 30, 1900, could be 
could not, therefore, read the words 
other sense than as the year 


_—_——— 


A a i EY 


ascertained ; and he 
; we’ in any 


“current yé 
| current at the time when the dividend payable on the 
| share capital was shown by the profit and loss account, 


| 

| 

} or, in other words, the ‘‘ current year” in the present 
|| case must be taken to be the year ending June 30, 1901; 
|| the drafting of resolution (D) was very bad and the 
}| case was not free from difficulty; but in his Lordship’s 
}| opinion the construction placed by him upon it seemed | 
; 











celle ethan 


| the previous year. 


| land. 
| 439,791 tons, Cleveland from 351,127 tons to 332.499 


| and billets only. 
| works, and the Shefiield and Leeds district have four. 
|The largest individual output per establishment was 





the most probable meaning of the clause, T 
tention of the plaintiff company had, in his oy;, 
failed, and the action must be dismissed, with on« 
It follows, therefore, that the Corporation ao 
| per cent.on the preference stock in respect of ar 
profits of any particular year, provided it pays Bessie 
cent. on the debentures in the year following ea:+, 
aside the required funds in advance. That this is 
correct reading is confirmed by the next clause 7 
resolution with reference to a further increase ce 
preference dividend upon payment of 6 per cent. on the 
bonds. The 6 per cent., it will be observed, n ad ce 
distributed only ‘‘for the financial year in which th 
dividend is actually paid.” Itis to be hoped that t] 
legal position is now sufliciently clear to obviate. ss 
further litigation should the Corporation be in th’ 
fortunate position of being able in future to pay dividend 
upon its preference stock. : . 


yn 
Jt), 


in 





The British Production of Bessemer Steel.—Returns 
that have been made by the manufacturers to the Briti- 
Iron Trade Association show that the total output of 
Bessemer steel ingots in the United Kingdom } the 
year 1900 was 1,745,004 tons, against 1,825,074 tons c 
p ) Every district has shown a 
diminished production in 1900, except West Cumber 
South Wales has fallen from 528,135 tons : 

) 
tons, Sheffield and Leeds from 329,886 tons to 328.934 
tons, Lancashire and Cheshire from 214,119 tons to 
174,680 tons, and Scotland, Staffordshire, and Shrop 
shire from 148,317 tons to 141,650 tons. The details f r 
the different districts for each of the last two years are 
subjoined :— : 


1900. 1899. 

Tons. Tons. 
OREE WNRIOE: Seo ceca ae ke 128,13 
RIOR dt eh ae ae 551,127 
Sheffield and Leeds ...... 528,934 529,886 
West Cumberland ........ 327,450 95,490 


Lancashire and Cheshire 


.. 174,680 .... 214119 


Scotland, Staffordshire, &c. 141,650 .... 148,317 
TO aweiwerduwuss 1,745,004 1,825,074 


bid il , 


The output of Bessemer steel railsin the U nited Kingdom in 


_ the year 1900 was larger thanin 1898, but considerably less 


than in 1899. Every district shows a decrease in 1900. 


|The largest output in that year was reached in South 


Wales, where four works were engaged inthe manufacture, 
a fifth works being occupied with the output of blooms 
Cleveland has only two rail-making 


realised in West Cumberland and Cleveland. The rang: 
of products from Bessemer steel is increasing every year. 
One establishment, which produced nearly 200,000 tons 
of ingots, manufactured twelve different descriptions of 
finished products therefrom, of which about 60 per cent 
was rails. Five bessemer works, all of them operative 
in 1900, produced no rails at all, Particulars are as 


under _— 

ots 1900. 1899. 1898. 

District. Tons. Tons ons 
ee AIOE 5 ca cnee ewes csc 147,725 .. 152,174 .. 107,693 
CRONIN <6 toca G abn 642.04 ean 146,633 148,533 .. 178,513 
Shetiield eri: TG0dS... 6. ..0 cas 145,303 . 158.824 .. 123,824 
( umberlan 1 and Lancashire 518,369 355,286 .. 341,585 
Staffordshire, &c............ 1,814 Zaagak xs lf 
OIE ow sced cx eicds wn 759,844 838.148 .. 751,591 


The statistics collected by the Association show that 
the total quantity of basic steel produced in 1900 by th 
basic Bessemer process was 491,101 tons, against 
017,378 tons in 1899, and 504,134 tons in 1895. ihe 
Bessemer process continues to produce in this country 4 
larger quantity of basic steel than the open-hearth. in 
all, six works are producing basic steel by the Bessemer 
system, and more than one-half of the whole is pro- 


eye? 


on the process. 

The Skilled Labour Market.—The Labour |epatt- 
ment of the Board of Trade reports that the deciine 
in the labour market noted during the past few montas 


has given place during March to a slight improvement 
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iffecting most of the important groups of industries, | being ar 110,469 lued at £ 113 
aff tries, | being an \ 169 tons, val at £3405,1 
except the textile trades. The state of employment is, | the figures of 1899. TI tput was largest 
however, materially worse than a year ago. There has story of } ag." 
ho p ) : : J E Y = L ad ‘ ‘ SS i wa -~ 

en & marked fall of wages in the iron and steel trades 





but this has been balanced by a rise of miners’ wa 
South oer under the sliding —— In tk 13 


the 143 trad 





unions making returns, with an aggregate membership Foreign Correspondence. | 
Ah 688, 19.618 (or 3 6 per cent.) were reported as F | 
nemployed at the end of March, compared with 3-9 


per cent. in February, and with 2°3 per cent. in the 137 FRANCE, 
unions, with a membership of 524,199, from wh 
returns were received for March, 1900. Fifty-two dis- bases 
putes began in March, 1901, involving 20,779 work- | es apres S 
neople, of whom 12,814 were directly, and 7.965 The retur the Banl rance for this weel 
indirectly, affected. The corresponding number of di 


putes in February was 25, involving 6,045 wor! people, | follows I | 
and n Mareh, 1900, 10, involving 2 a ). () the 59 | 
new disputes in March, 1901, 4 occurred in the building | 
trades, 23 in the ere. industry, 10 in the engineering, | capital of the Bank........ 182,500,000 0 .. 182,500,000 182,500,000 
etal, and shipbuilding trades, 9 in the textile trades, | Profits in addition to” cay 
1 Fj j f - : tal (Art Law of June 9 
ind 6 in miscellaneous industries. Of the 50 new and acne Sane i iain Le 
ld disputes, involving 13,940 workpeople, of which the | Reserve of the Bank and a a 
: . ‘ > be : = its branches ; 105.750 ] -. 22.105.750 14 
termination 13 reported, 16, involving 3. $94 persons, Reserve of landed property $000,000 0 .. 4.00 0 Oo x).0 
in f iy ; Special F as 8 84 4 107.44 
e decided in favour of the workpeople; 15, involving | Notes incireaiation.. 4,236,452.290 0; 
),092 persons, in favour of the employers; and 13, | Mterestons strans- 


involving 3,599 persons, were compromised. With | Bank notes to order, re- _ 
regard to the remaining 6 disputes, involving 1,292 | moore rey ae ee ent a 
persons, certain points are still under consideration. creditor ....... ve “ 896 54. | 
The changes in rates of wages reported during March "7". hea... Fe 

cted 196,360 workpeople, but the upward and down- | Bividends payable -....... : 
ward movements nearly balanced each other, the net ts eesesens 
effect on wages being practically nil. Of the total } —_ = edhe aaa 1.724 L724 b B54 54 

ree affected, 140,476 received advances averaging | Sundries .. ersecssense Whwue ~~ ee at es 

Lid 8 week, and 55,884 sustained ee averaging Total ..... 290,28 + ..4,961,44 2 | ' 
Ds | id per week. The net result of the changes reported REDITO! 
in the previous month (lebruary) was an average | Cash in hand and in branch C f C t 
decrease of 23 O!d per he ad on the weekly wages of ee tiicesadieenses Ore 25 = a 


~ 


: See : ‘ : Commercial t yverdue.. 
220,203 workpeople, and during the corresponding Commercial ills discounted 
zs in Paris not yet due 
month of last year (March, 1900) the net result was an | treasury bills........-.... 
average advance of ls 113d per head in the weekly | Commetcial bills, branch | a7 o 
wages of 204,100 workpe ople. The principal increase | Advances on dey 


posita of Tew | 
in March, 1901, was that affecting 125,000 coal miners WEED a seascusecsevens 6000 0 62121006 OO ly 


2 
> 


Do in branch banks ...... 
in South Wales and Monmouthshire. The decreases Do in public securities 


° ea Do by branch banks 2 2 Q 2 
were mainly accounted for by the reductions which have | advance to the State (Con: 
‘ ~ Or ns, June 9, 1857 
| taken place in the iron and steel trades, affecting 5 01,937 and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
'| workpeople. About 3,950 shale miners in Scotland have = SS i aes AS caren ae 7 : 
: 1 ' . . os Jo disposable ....... cose Bd,025,998 4 v3 ) . Ss 
also sustained decreases. Chanves affecting 10,270 work- | rentes Imm cilities Glan 
: : . £7) ir) ny ft} MANO A nn AAD y A 
people were arranged by arbitration, and changes affect- OF PRD, A? «oases ES <. RSS on SO 6 


‘ - a. Hotel oak furn iture of the 
173,054 workpeople took effect under sliding scales. bank and landed pro- 


Three changes affecting 764 workpeople only were = me Berey BABES o-oo “3468220 98 
ceded by disputes causing stoppage of wo ‘k, and the | | a ee ee ee as .. 840744416 .. 8,407,444 16 
remaining changes, affecting 12,272 workpeople, were » | Re 144 43464 
uranged by direct negotiations between employers and 
workpeople or their representatives. ae ets 
} | BANK OF FRANCE RATES, 
Wills and Bequests.—The Illustrated London News | Advance D veces : seesecs ; 
gives the following list of wills proved, with the amount yun ee as: er cee, a 
of personalty in each case :— | The above return, compared with that tor the preced 
} . 


OME “Kcxeseccaweene 5 


inn 


oe ft , 
£ | week, exhibits the following changes 
David Evans. late of Dalew d, M leham, Surre 18.488 | . j 
ay i VOLIS, ichi i ahh ° i mitilcalil, 4 ee 44 } a France } 
Hannah Harvie, late of 19 Lansdown-crescent, Circulation INCREASE ie 4424 
Cheltenh 1an neo | Circulation «..+s6re+e- ; 
be PL ab Sewewde we dkSePE CRS Oe CREO EN bec e Canes L+U A } RINE eo am auemnise i 
James Henry Porteus Oakes, D.L., J.P., late of Nowt —— ; 
( rt. Nov folie 3 148 DIBCOUNEE 2... .cerererens es 
COUPE, NOWLON, DUTOLK cee eee eee cece eee reece re eeeees (9,146 | 
mobert Stockil, J.P., late of Doncaster......cecceseece 67,609 | DECREASE % { 
Mr Restel Ratsey Bevis. late of Manor Hill, Birkenhead.. 66.476 TYEASUTY ACCOUNS .....ceeceeeeeee if 
‘ William Rowntree, J.P., late of Westwood-villa, West | The smallamount to which the Treasury account is |] 
" DOORN TNMNRNNN Scns cea Lacks cee hid wk RS 58,027 cn eae: kan ee 
vood, arborough sete reeereees nee eee ; 6 Uz reduced has been remarked, ality, the Treasury 
irles James Churcher, late of 303 Walworth-road.. 21.318 | Nagi Oe aie ee | 
has overdrawn its reserve to the a in i¢ ) millions, 
ce ee et ee } 1: 4% - + . + y 
= —— as the Bank, under ditferent con ion dy | Lit 
c 1) l } + . 
A Reuter’s telegram as ym Sydney, dated April 18tn,} of 150 mulhons ¢ ne G and | nD 
‘ | 2 = - 4° ~f Y inelnda ’ a ) cup hal e at the Bar | | 
states that the value of the mineral pe duction of New | included Treasury b ae : ee = 
South Wales me} 1900 was £6.570,820, being an increase | London exchange is unvaried on the week a : 
£413, 262 on the fi gures Ol LS9Y. Th enu imber ot men | aiSO private aiscou wat 2 } A 


. 
| arrive from inussia, and the Dank Das Increas 


n 
m ployed in the mines is computed at 13 745. ae 


ld was 345,650 ounces, valued at { C1, 194,521, repr 
senting a decreased value of £557,294 as compared wi th 


— 








1899. The value of the silver, lead, and zinc was | , \pril 18 —~ || 
2,787,450, being an increase of £567,797 on the figures} | ere 2799 
lor 1899. The copper output is valued at £428,036, | coe "1097 73 308 13299132 .. 1095570.933 13,299 83 
t ing an increase of £28,222 on the receipts of 1899. ane oa an Soaensadi ——— | 
lhe coal output was 5,507,497 tons, valued at £1,668,911, | 3,525,898,180 =141,035 3,506,358,928 = 140,254.35 i 
ee alate tiaie tiie a i aaa ae asalianindinadaemnaesitiintaaibaiairdcacaiaite ial 
j ; 
‘ 
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report, being an averag £163 « 

The invested capital 395,327,892, which represents 
the value of lands, ldinge, machinery, tools, and the 
live capital required to carry on the business, but does 
not include the capital stock of any of the corporations 
The value of the products from the use of this capital was 
$ 123,929,384 prod which it uate d an outlay of 
$6.717,084 for wages, $3102,859,341 for raw materials, 


and $3.330,851 for miscellaneous expenses. The census 
isance of the cost of 


THE ECONOMIST. 


to each refinery. existing restriction of product tion. It is believed 


[April 20, 19¢4. 


eved, h wer 


hat the restriction is so considerable that an impr 


sae ialareaal be felt. Complaints alsocon crate ‘i 
| lace industry in the region about ‘lauen, ethan i 
| several weeks have been quite unsatisfactory. Tho <1, 
| plementary orders from England in the first “le monthe 
of the year, which have usually been consideya} a eas 
‘this year been very insignificant : while upplement an 
orders from the United States have maintained the; 
|usual volume. The restriction of production in this lis 
trict is described as quite enormous. From the « 
industry the reports are somewhat improved, and ae 


| dustry 


schnedau ywever, ta no cognis 
lling factured t s, or of interest on capital 

invested. or of the mercantile losses incurred in the 

business, or of depreciation in plants. The value of the 

product 2g n is th ! & ybtalr ed or fix d at the 
finer’ self Uf t {2 934 664 barrels of refined 

peti leu n produced in 1899, not less than 16, 666,809 


barrels, or nearly 40 pe. t., were exported to foreign 
markets. The United States is not only the largest 
exporter refined petrol but its trade in this com- 
modity has rapidly in ne during the census decade 
and is apparently su ble of great increase in the 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, 

The Bank statement issued yesterday shows a con- 
siderabl provement of the status. The increase oi 
3,150,000 in the metal stock makes a very favourable 
comparison with that of the parallel return of 1900, 
which was only £900,000; and still more remarkable is 
the increase of £6,350,000 in deposits, against a loss of 
£250,000 last year in deposits is 
understood to have been chiefly in Government deposits 
in connection with the recent loan. The amount of 
Trea iry Bills held in portfolio, however, has not 
yet been reduced. On the contrar y, the return shows 
£600,000 in this item, bringing the total 

ip to £6,500,000. The contraction of discounts and 
loans reached only £3 ainst £4,750,000 a year 
ag The note circulation shows a contraction of 
4,700,000, against £3,600,00% The note reserve now 


reaches £9,426,000, against a taxable excess of 


April 18. 


‘ve increase 


an increase of 


KIO,000, as 


€2,110,000 last year (he limit of the untaxable note 

reulatior is will be membered, was raised by 
£7,830,000 on January Ist, when the revised Bank Law 
took etfect, | eve! this had not been done the 

serve would to-day sho an imp yvement of £4,100,000 
us Compared W that L ear ago This sufficiently 
indicates the greater streng of the Bank at this time. 


The status has ma such great improvement by the 


test return that uncial Press begins to anticipate 
red ! the ra discount before the end of the 
mont 


t “~\y ? ‘ ‘ rt ) 5 tx? ° 
The strong position of the Bank now as compared 


with tl il pril, 1900, will appear from the 
followin ul 
i aes oe NW 
( m »5.¢ } 


U 25,454,000 

4 5.49 57,261,000 

red ‘ it ®1) OOO 
The latest reports from t German textile industry 
e far from satisfactory. or some time there have 
been numerous shut-downs of weaving mills in the 
cotton industry The mills at Mulhouse, in Alsace, are 
discussing proposit to curtail production again by 
2) per cent. Mills there that have been operating at 
t full capacity have | loing so at a loss In the 
cotton mills at Augsburg a shut-down one and 
ulf days each weel s been agreed upon. From 
he linen i sti t it is reported that the stocks 

g s have ir used, notwithstanding numerous shu 

wns during the first quart the year. Buyers have 
been very slow in placir wy s. At Muenster last 
week the Association of Wes t-German linen and half- 


liy ry c Sx °c — =o . . . 
linen weavers unanimousl\ aoe that the increase 


of stocks could be prevented 0 ly by 


— ———— 


| crow more 


| hardly be maintained, in the face of numerous unfavour- 


The same is true of t] 
but in other branches o! the lle 
conditions are generally unsat factory. The 
reports of worsted spinning companies recently published 
speak of the enormous losses c: vused by the violent fluc 
tuations in the price of wool during the past y: 
the belief is held that the state of the wool market wil! 
favourable from now on. For the p nt 
the wool market is quite lifeless, and the sales of yan 
have been of limited volume. From all branches of the 
textile trades it is reported that the ex ‘port ® ISINeSs js 
very dull, and sales can be made abroad on ly under great 
diftic ulties. . 

[t seems evident, too, that the efforts to represent th 
coal and iron trade as under rgoing an 


have been placing new orders. 
carpet trade ; 


impr Wement car 
able facts that have been published since a week ago 
The management of the great Krupp Works at Essen 
was recently denying the published statements about 
the dismissal of operatives there; but it is now con- 
firmed from several sides nat many workinen have beer 
recently discharged by the tirm, and that still more have 


received notice of disch: arge for the near future. Ta 
number thus notified of discharge is placed at 5,000 out 
fa total of 26,670. The fact is also of much signif- 


cance that Jast week the Haspé Iron Works 
counteract a violent speculative rise in its shares, 
published a statement to the effect that the estab- 
lishment was operating under a "tenis restrictio 
of output, and that orders recently taken for export 
involve very heavy losses. The company, theref 
warned the public against any exaggerated hopes. This 
publication had a decidedly dampening effect upon the 
speculative rise in iron shares that had recently set in. 
Further reductions of prices in the hardware trad 
just been reported from West Germany ; and the auction 
sales of iron during the past few days brought 
couraging prices. ‘rom the Luxemburg. Lorrain 
district the discharge of operatives is reported to bet 
order of the day ; and it is stated that the condition of th 
trade there grows visibly worse. Th ostration 
business with the rolling-mills of Germany can D 
inferred from the fact that the municipality of Cnar- 
lottenburg has just contracted for a quantity of ba 

at 102s deliver ed, whereas the price a year ago was 2-15 
free on board at Dortmund. 

Nevertheless, several facts of a more 
character are to be reported this veek. 
wholesale dealers have again raised the price 0’ 
by 10s the ton, in addition to the increase mentione 
last week. Sheets were also advanced 53, and Deay) 
plates were marked up 20s. Large ers of Wl 
waste have ag been received Hamburg trom 
Uni States at prices above the German mars’ 
value. This is a phenomenon in the trad 
Without precedent for nine years. 
German trade an active business 
reported ; but orders are small. 


In bolier 


' } * hry 
[In ship-plates 0U 


1ess is better, a pes eae placed in larg r antisl , 
oa for longer periods. This corresp is wltl ms . 
state of the ship-building industry, which has Boe 2” 
f 200 


felt any effects of the receding 


tide of prosperity. *'” 
German Girder Syndicate 


is about to be exte 


include the Silesian and South oe est es. 
The Silesian Pig-iron Syndicate, in the torm Au 
stock company, has at last been organised ; but it does 


continuing the | 


not include the Laura Works, the most impor 
concern of that district. 


: we" ° . le fash) € 
The coal industry furnishes this wees tres” 
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the decline of general prosperit t 
, From Silesia it is reported that mines art 1 t 
coal, as business has grown much duller. It is al Wen. ds 
2 eink ae ee . ' 410 de Janeiro City Improvements Company, 
j that th output Ww ll be stricted I Limited. a = 
ihr district, too, coal is accumulating 
. ‘ hat dealers are taking out insurance against , 
ntaneous combustion. This isthe n ren | 
\ v of the reduced o ltput « F West-Ge} } ’ 
I mines he Rhine-Westphalian Svynd 
$ lin Mareh only 4,296,889 tons, whicl 
5 ns less n the Syndicate’s allotments, and : 
; s less than the production for March, 1900. Shi; 
aan ) \I wl funy +} De. 
tli 1 iarcn trom th hunt SaAa ae 
stricts &! ounted tO 6] 7 4 carioads vAins ( ( 
aa = 
] st yea ihere w ? iS a aecreas 64 4 1 Tarkwa Consols, Limite 
t nth, whereas January an Mebr had 
n an increase upon the 1900 shipment S nts 
1 Silesia for the first half of April have { 
‘ eased. The Westphalian Syndicate will attempt to 
. ease shipments of coal by 1 1-Ems Canal 
‘orth Sea ports; and for this will estab- 
lish large supplies at Dortmund. This is und B 
be an effort to compete with English coal, which has 
7 been coming into Germany in increasing amounts, and 
which has even been penetrating into parts of t 
untry not hitherto accessible to it. At Mannheim, Treasury Bills 
a which is the distributing point for South Germany, there | ‘ 
- are large supplies of English coal that can only be sold 
ES it a loss, as prices have fallen since it was imported 
5 T} ? ‘ v3 +l | I fv} += , 
; Lhe price of coal with dealers there has fallen to 15s 6d 
~ but the Coal Syndicate still adheres to its prices of last 
year. ! 
| = Eginasie 'Wassau’ Banket Gold Reefs, Limited. 
NEW LOANS AND NEW COMPANIES. \\ ' f 
we : , 
ihe new issues of the current year, exclusive of vendors 
shares, &c., have been as follow: price l 4 
° Capital Apy 
ul ar } YT * } 
N al Of t’a ey 
Capital I Thi t ot 
2 + 2 2 
‘ ly recorded 1,249 f 
i t ! weet : 
oO ds 250.0% ] 100 ] { 
» t 4 | v 4 
, é ( rol $94 00K 88.000 A 
, wh : 60.0C f " 0 
Nn t i ( Y ( 1 . . * . . 
3 I x 7 cuadorian Association. Limited 
vt yy) . 2 4 nee" [] 
> i) ("mT 4 
ALS \ x t 
1. M 4 Ord ( t 
. 7 x 00 Ov x L 
(, ( 4 J 
‘ ) 00 
} ; lf y 
qu ——— — | 
b ] g - 
r al off I I 1 to date Total off 
: 
a 0 | ee ee £3593,662,749 190 | 49 . 
Ls A (,0165,/ 1899 4 OF, 66 A 
r 16,601,949 1898 f . 
113 1897 9 OO 
498.54 1896 %.79 i 
n NEW OAPITAL ISSUES. 
ayy } : . . - . rr} . . ¢ 
AY" California Oilfields, Limited. ‘Ih my} Is I 
ror to acquire and develop oil lands on the Pacific ¢ t of Nort! . 
i. id lo} il land : a ae W.and A. McA:thur, Limited. 
unerica, and, in particular, sev t +.480 ; a . SAEQ OO 
Ket Ss (seven squa miles), or thereabouts, situate the | , { : 
Coa Oiltield, Fresno ¢ tv. Cal n Tl held 18 | 4 
t ut e miles from stati ithe 8 
- = . t 
iwayv system, and about 296 miles by raul from > Ira lan 
The capital is £300,000. in £1 shares, and tl 
eu { for the property is $600,000 in United States g 7 . 
the S || 1 65.000 shares if this company There are offered f sul t 
tLe || ption £185,000, which will provide a \ ng I 
ve U00. The pro pectus cives full part i] the rt 294 ) i 
Th ts prespects. The company Is brought out et .. 1 { 
| to || | es of Messrs Balfour, Williams 1 tl : 
nite Messrs Balfour, Guthri« or s , } 
? Oris | ad the pr yperty ¢ 1 ea nad re I ‘t i by t ft 
cal es | ere o-7 ao | Vf St t 
<a “Nglish d America experts, and afte! carerliingulry rmed . iad | 
10€5 in that it is capable of gr 1 profitable deve British Insulated Wire Company, Limited. hi 
tant er The reports, however, see) t ica tL the I \ ers for ript t 2 AW 
+ . ; 1 } } 4 } 4a4 + + 
‘ular pr yperty “quired, though in the oll-producing d ¢ : . 
ace 8 itself virgin ground i level i. M ether the eos : 
=, oi the promoters, who are interest n tne eot U { pial 
—— ‘ . | 
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t at hich has pla England in | the finest in the world devoted to t Lannvad 
‘ ! t possib furnishing trade, and will be entitled, I think. to } : 
k after n ion we honoured | this standpoint as the high-water mark t a 
} 1e R 7 ivi } y nset went ahead, | The various show-rooms are so ) 3 
ts proved amazil even t urselves. The award | variety and character of design iY : 
‘m, nan t louble Grand Prix, was unprece and complete house equipment f } 
aralleled in ness, not only as regards | most uninitiated may get an obj ’ ' 
ils \ i Continental firm; and what was | tion in itself, and visitors may be : 
g medals and seven silver medals were | various styles, and atu 
ts employed | u a point which I feel 
I ute, as ecognition of individual I add ; 
frat Iving, but en lraging a Weil. In ieed, I 1ea 
f t uve en more pleasure it 
had j themsely It must b t 
ha ¢ t hat high distinction 
i Ll? th hand f a Fren bh ry 
st st n the world. Our ring 
I na i lL, a act ] Lin ul ersal 1 ‘ 
‘ re tuna btaining th 
I \ R ul Family Th rectors of “ 
a paid numerous visits to it, and PHOS" ACETYLENE GAS SYNDICATES, LIMITED 
t] 5 nd t arc} t to His An traordinary general meeting of the sharehold 
( ( 4 on sion ga i Phos’ Acetylene Gas Syndicate, Limited, w h 
r of his gu e practical | 15th inst., at 83 Piccadilly, London, Mr E. 8S. Sawyer 1 
effect fr a commercial | man) presiding 
It was established that The secretary (Mr Louis D. Robinson) having read 
i nd 11 taste 1 decora ni } i 
1 lity and renne) nt rop 
g g n fromm French and like t pla 
s mmenting upon the t nvene t ( 
id In fact, the n Sept 
ut ind deligh \ pital wa ) 
Ww j th fact that M he tot 
i i t l rans m d k 
] \ a ; 
‘ for th t n \ 1 
] idrid lance with use, and entered into ] ion 1) 
} ; nguished m s of | building was formerly used as a peppé ctor 
a ind, Italy, a Russia t wa ipl i in ting ) ir 
it the ] nt W arryit it V Theref t was not until Janua f tl ur t 
t that i \ I LUISE 1 and starte 1 | May say Ft 1 
l vb b ly the ul ations and statement f the vendor Mi 3. Ha 
} a ] 1 ] stra 4 raag, as contained lr pros} ha 
t ight ’ f r i ulised. The lica i 
i 3 } h munerati sine 1 a lar i und Ww 
I \ t t W I than.thyr ir \ I 
u\ tl Vi had ig others lt lis branch i 
n ve a g tory abroad, and | great pe for business on a remunerat basis. | 
i we i ntial f ¥} lients t \ in idea of the s f ir t i 
t wide sco} renterprise, bu ranches seriatim. In the first pla there is the m i 
t lawa f the extraordinar ir“ Phos*’ patent lamps, which is the backb four bu 
posst 1 fit Waring 1 | Our specialities are lamps for mines, a large number of which 
\ \ n I rtak 4 lreads se and on the way to Rhodesia t vy ( 
i Dips, vacht In < l 
it i wi inte l t : 
i it, to th 
I A tire de u 4 
1 lw é 
d A } es Gordon Bennett, which i 
. art, and this, t In 
t 1 | if any wer t 
enter é pia l \ t 
i 1 in the ed) l 
nd fur lf Du 
t ! pa en 
i la and tl cy 
R ty and tl} r 
\ it, the detai f A Stead 
t ’ . reat interest und 
I i] ct } ud 
psa t beautiful in its 
v it la a 
t N t ! ntration 
\ n s. QOur great V 
o i 1 ry are the largest 
i i i i v lesigned e 
, r WW +34 1 ut } swith b 
i i i l 1 if n ssary to 
at t 160) a1 ical 4 
. r i Wo h r , 
y ng recru 1 with yi t ees 
gin rules that You will soon have the opportunity of seeing our lamp 
i ust It has ise \t the factory our workmen are as busy ast 
f taste with the minimum making th lamps, and with our present stafl we can 
' 1 wthehall-mark about 100 per week. The fourth branch is our night 
l ill ir work w boards. Is ippose many of you present have had th : \ 
“\ f art I ina ot seeing these b ards N WV, of the four brai . : : 
ns, has been largely enumerated t ynnibus lighting and the night advertising 90 
A at expansi ir b é can be worked by subsidiary companies in all the large towns 
uN a Lld, ha ra I ssitated th the United Kingdom. What is good enough for t 2 
Aree to in you that we companies is probably good enough for similar compan st 
i lring a g ipon an acr f pool, Manchester, Birraingham, &c. I may say we have aitve"! 
I whicb would be imy ble t b .pproached by provincial firms with the view to 5% nao 
pos lock d ly opposite night advertising boards in the country towns oe Pee os 
S almost adjoining Pet branches of the business can and should be as soon & 
ind ( - When npleted, exploited through our foreign patents practically al) 0% t 
% 10S t erect should mark world As uu know, the country in whi h it is n A vie 
nd should stitu to get patents accepted is Germany, but we 
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1 in establishing our patents ther * 
( been approached by on . k 
f burner makers to sell our burner ‘ 
ive said enough to show you that reer a 
+} 
la KIMBERLEY WATER WORKS, LIMITE! 
ta gy wwita 
ind i \ i } 
al t n al ’ Ml i 
Y = i 
Is: : | | 
i i ; 
} al i 
} 1 ' : i 
i i | 
= roy t ’ 
n Mr . 1 |] 
and ts to J] nate t : . - : } 
I lair i uc by 
moving a resolution authorising the t t t ww : : 
aking of the syndicate, subject to its liabilitis n it fl } 
£15,000 in shares (fully paid) in a new pany with e } _ i 
ipitai of £30,000, upon the te: sof a { i . 1 
vndicate and Mr L. D. Robinson, on behalf of the 1 | 
mpany. 1 thi . ; i 
Mr Pickett seconded the resoluti the fact that th : - 
The solicitor (Mr Tucker) havir read tl l re i 
The resolution was unanimously agre¢ a : d 
Mr F. W. Harker next addressed the 1 t » affais 
pefully of the prospects of the syndicate ‘ year Ww ns. or |i 
4 vote of thanks to the Chairman for l t Ne veiniell. 11 
proceedings vas i 2-0 299 ad it not 
THOMAS TILLING, LIMITED. und I . ' wens 
rt annual general meeting of the sharel 1 ! I L x i } 10 “M 
Tillir gf Limite d, was he ld on the 19th inst t { i! Mr } > 
Hot London, Mr Richard S. Tilling presid u ipa 
The secretary (Mr H. 7 ) having L 1 rvice 
the meeting, — r i 
The Chairman said that thi rector l t £2,378 
eeting the shareholders with results 4 r y th | 
it ry, taking everything into cor lerat \ L699 ir l } 
th last year the profits showed a Y hat t i 1898, when |] 
ieil e of an increase il) the expenditur n ale! ul l ’ ‘ n , I } 
isiness. Almost evervthing had ré pr $j 19 : \ 1 i 
th e} showing an increase Ww forave-—oat i I \ hed 
edding, & were all dearer than in th pond | 1, H 4 4 n t it 
cht mention that ls per f t] 5 1, a : + L 4 i, 
rse Meant no iessasum t ! ar t st L OF ¥, In 
en, horses themselves had inc I i vd t f | 
|| in South Africa. Such an it hada ' use due t u2,00. || 
the fact that ir was mor ex 9 I ) i J } 
|| Building material for vehicles had i used in tla r sid k 
ind harness cost more on a Int r I , ast Y 
again, they had been using young horss ith a ! nt r, that i Da 4 aM a. | 
i} high mortality. Last winter their sea 1 } 1 nce t rt . further || 
1] large numbers and replaced by your n¢ During the ! t r ct ti 
pe f exceptional heat was experienced w rath . 4 r Ab At ir 
t tk ially among t 4 . 
hor ems show ncrea ) IU r : th 
41th oh t y } ra + 
tatior ited I i mE f 
iliy , rat wa ver ay , 
1 1 it good p is bette uttentior L I { J 
yes to the interests of the | ( ther ; " ; y , 
tk ount they hada very sat y increase to sh \ at : t 
use in receipts amounted t ; withstar 3 | kded th ’ A rded 
was during a time when trade was bad. The 1 of horse ! t se , 
),000, an increase of 300. About t udditional capita : ? . ; _ and 
, rovided last year had been spent on freehold property, and tl C 
oard were continuing that policy. In the pasta num! f t ALIN) 
company’s ’buses wer ntracted for, but 1 thi * 
vehicles belonged to the concern, the c«Ontra hav r ; . 
ght it. In con sion, tl CT rman 1! it . } 
the report and accounts. ( t f 
Mr Walter Wolsey seconded the motion ake tO c i 
} Sir James Whitehead said he did not t t A ter al ne | 
The net profit made during the year wa £54,0) 
. rinst £40,000 in the previous year—a | thir 14 OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED 
* r cent A most unsatisfactory item was th rally rve fund. The ar r eting of tl 
, I isiness had existed for four years, and that time they had | Gold Mining ¢ any of A 
i accumulated a reserve of £10,000, of h about £4, a nt att Cant t 
o premium on shares, so that dur the four vea me £1,5( ha in) pr 
ati had been put to reserve vearly. Th r . urd 4 
: Mr Wilkins said that, although he the auditor, he addr liv and he r 
t leeting in his capacity of a shar r. In 1 t he Chairman said that th r t 
rks of Sir Jame sW hitehead, he would say that, 5 res f i t “ if ) had 
ner working of the undertaking, he endorsed t f t wr 4 nera 
4! board He agreed that the reserve fund wa nall, but share- | al t LKe @ irat t b 
: lders must remember that an undiv 1 bala f £20,000 nad S I : . at } 
ing carried forward. This made the real reserve £30,000, a int had beer ar mA J rt 
instead of £10,000. anide plant and t n ieee 
er The Chairman said he could assure Sir James that Mr \ ns t of Oa ial 7 rtain || 
8 care that too rosy a view was not su tted. J 4 S} 1 wor ms 7 © i 8 
# had cash to the extent of £37,000 and £46,000 Ving t pr [ 2 . — f 
; islomers., The rest the reser 1 tside th har rer r 1 tor 3 Ff = resent 
isiness in gilt-edged securities valued at the | a t £1,200 t pony , : eae i 
time the company was taken over, 7 I lir r o rainar at |] 
t W &S in the soundest possible cond Lire rs W 2 | t pr it Lay ’ aS - - 
2 ‘ully satisfied with their part of the security. prepared, and J ‘ ere ees aS ae 
he report and accounts were then carried unanimously. ginal design wa c mAs, O81 V9 mad 1 intended 
—— | onion wae een a erent 
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1 er started, the power of 
} stimated to be 25 ire miles, 
ild undertake to inspect it by our 
& : 4. very good re} ation a} gst 
i Sa ‘ + y pon it W idily 
tunately, t 1 f attorney 
n tl meantil so that , in 
i, t l irprl a | u ram 
that nropertyv wa { 
é t. Ii ediate p 
i negot I th the her 
g the Prah Gold M 3, Lit 1 
rived at a | wh I th i 
{ } l is a and t we 
I id ] tI 
wa } t 
I this nd ut 1at i N tor 
the term fr them and I am 
iportant ré t gto tl ndi 
Y t T tt! T t Vii { Du { 
nd t ling which hall hat 
he } propert Ll bel n th 
\\ the ! y + }?, ah ¢ ny 
a y l W y ined 
r ij la I t ca ved 
] 1 \ 
1 ¥ 
4 i 
a 
rer ers tl ump have bee 
eport is on its way, so that in th rse of 
rece that report and to bein ay } 
: niunctior wit] the Prah G ld Mines 
when that opportunit rris you ll be 
ive a in with us I do 1x think 
| have ay,as I hay about ered 
it I should like to point out to you 
he syndicate has been subscribed [ heard 
w what it was that caused the move in the 
up; I suppose it was on account of having 
perty—that the brokers threatened if they 
from our esteemed br rs, Messrs John 
ey would come direct to the company for 
ke it to be known it is useless for a ne t 
there are none to be had; the only possi 
1 the market I shall be glad to answer any 
lusion, I may add that we have been singing 
ee or four months we have been in existence, 
ery safe and solid foundation on which t 
was n I essity to issue any } r any 
s sometimes done in these matters, believin 
Africa—the fringe of which ha nilv been 
are well the running 
ne has any questions to ask, I shall have 
ga vote of thanks t ir chairman, who 
ner, explained the affairs of this syndicate 
be exceedingly grateful f the way in 
put before us. Personally, I am very 
hall have very much pleasure in nding 
1} with it the names of Mr Simpson’s 
licate. Considering this is only the statutory 
placed fore s this morning most satis 
vhich, I think, speaks very well indeed for 
al 
en carrid unanimously, 
We are all much liged to you I can 
terests of the synda te a thoroughly at 
5 1 this side, I think, represent 
half of the capital of th yndicate, and 
assured that everyt iat can be d 
yndicate will } 101 to the ver us 
tern ite 
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profitable source of income to the company. Ther "; 
of the company were in West Africa on the spot, and ! , 
sion of the property. Having regard to the lare 
valuable property belonging to the company, it was 
f the directors to sell portions of it to subsidiar . 
rea was great as to enable a large numb. f 
formed, and yet sufficient to remain to this company. and 
to these mpanies should yield very large pri 
npan Mr J.. ( Butterfield, member of 
Minit ind Meta y and Fell f the Inst 
it, the property f t company i 
\\ au Provin yf the Gold Coast (| ny, ab t 
from the small wn of Dixcove, which wa h 
n < n inication by cable with Europe and a) 
tea rs of the West African Lin This t ‘ 
me in a short t 1 place of considera 
vay \ n irse truction fr that \ 
! f Kayneon kor, now being exp 1 
ish company. The Dappassu Concession was, a 
plan 1 d f 1 th wner, about eight 
thr es in breadt bounded on all sides tr 
e east nda separati it I n the j Y 
the Kayne Kor Company already men ed, wl 
va nsidered « f the richest in the « | 
favoural f h urrence of auriferous | 
i LS LS th se found ! the at I 
Siberia, in w h such large deposits of lw 
rked | WOrKkK (be ile ut nt wor f tl 
nsisted of t trial shafts, 500 ft apart, on ing sul 
{ 34f n iart f run} N.] und S.W. a 
nearly vertical, the lartz cont ig a larg ‘ 
1atter and iron pyrites. The company’s representat t for the 
property on December 26, 1900, and had arrived at tl : 
Instruct had been given for development work t put in 
hand up the property at once, and the direct pl i 
ire the rvices of a mining engineer of ability and 
to take over the management of the property and to t 
prospect and explore it with a view of testing which the r 
were richest and most favourable for working. Undoubted! 
Gold Coast of West Africa possesses great possibilities in the f 
with regard to the production of gold, and similar opinion 
been expressed by such well known men as Sir James Wi! 
ymmander-in-Chief of H.M. Forces in Asharti. a 


K.C.M.G., late C 
the president of 
4 vote of th 


proceed 


the Liverpool Chamber of Commer 


» the chairman and directors terminat 
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WEST AUSTRALIAN GOLD FIELDS, LIMITED, 


The annual general meeting of the shareholders in the Wes 
Australian Gold Fields, Limited, was held on the 16th inst., at 


WW i ? - 
Win heste I 


House, London, the Right Hon. L 


1 ord Castletown (th 
chairman) presiding. 


ist meeting he was al t on 
in South Africa, and he was therefore not ll 
d with the affairs of the company as other members of th 
wouldaddress the shareholders. Theirs was the pio: m 
Australia, and he had confidence in the futu f the 


The Secretary (Mr John A. Stoneham) having read the not 
convening the meeting, and also the report of the auditors, 
The Chairman said that at the | 
| 


pany in West 

concer} Some mistakes might have been made, but the result 
the past year’s working no board of directors need be a 

f. The amount at the credit of profit and loss account was $ 





ild admit of a d the rate of 25 per t 
000, the issued capital, put, in view of the important business 


in hand and the money which would be required to bring it to a 


successful issue, it was not desirable at the present tim ma 
large a distribution, and the directors therefore recomm 
dividend at the rate of 10 per cent., tax free. They would 
he careful and conservative policy which they had observ 
past. In conclusion, he moved the adoption of the rep 
accounts and the payment of the dividend mentioned 
Mr A. H. P. Stoneham (a managing director), in se ling 





motion 
cent. 


ntitled to be pr 





said that to have made a profit of £40,000, which was 20 
on their capital, was a result of which they 
t] ud. But this, as they knew, was not exceptiona 

for during the past seven vears they had made large profits, distribu: 
ting, as they had done, during that period no less than £150,000 
in dividends, and placing £110,000 to reserve fund. Althouga ¢ 
company was primarily a West Australian company, they bra 

off and went into British Columbia two or three years ago, W . 
was glad to say, very satisfactory results. Perhaps their principal hot 


ng at presen 


was in the Ymir minesin British Columbia. 1hey a's 
ngs in the Enterprise and Whitewater mines. yy 1th res 
ustralia they had made a big profit over Sons 
ight they might reckon on 30 per cent. pera 
their holding in that company. Their next big h 
Hampton Plains, in connection with which he believed taey woum, 
at a period not far distant, make avery large profit. 14 163 
large holding was in the Golden Age Consolidated, and f 
dire they believed that that mine wou 
i second Cosmopolitan. After detailing the company’s inte 





+ » ” } < 
tors could learn, 
' 
t 





the Anglo-Continental Gold Syndicate, the Deep Load 4} 
Victoria, Ida H., the West Australian Collieries, and ‘ ome 
goorlie Tramways, Mr Stoneham referred to the proposed new '* 

f capital, and said that the directors had bgen asked many ‘h'" 
during “boom” periods to increase the company’s issued capi 
but they had always refused to do so. Money was not sol 
those who rushed in during boom periods, but by those wh i h 
their opportunities to pick up the half-grown crop "" 
thers had produced at enormous expense, and wer Lue 
“eee a eae Moras at 
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DE ee ee aaa 


NETHERLANDS BANK. by the Budget statement, with 
\ 17, ; Al 14, }immediate issue of a large G Verninent } u 
} ] Q 5 Jee a i 4 . ‘ ; 3 : i l 
1901. 1901. 1900. last Week ae paee side rate for best three months’ bill 
Assets £ £ £ £ | . ; , . 1 
: || Coin and bullion—Gold 000. 5,057,000 4,859,000 os + 188,000 |} Should no change in conditions aris . 
He = : eel etme a > ann | aan i : Sey at 
iN ; — Silver 5.69) JOC 5,594,000 1,891,000 - J 000 — 200,000 i rate is anti ipated next week Ther 
EBs || Discount and advances.. 8,864,000 8,763,000 8,109,000 + 101,000 + 755,000 | ala a ee hes , 
/ 1 | LiaBILITIES. jexpectation that it might ) lr this 
Hr 1 Notes in circulation .... 18,672,000 18,459,000 18,229 900 + 213,0 ’ $45,000 | directors decided to make no ¢ hanve Th 
; he || Deposits hewn 944.00 441.000 458,000 + 700 — 14,00 
. | 


j ness to the Bank has all been cleared ; 
IMPERIAL BANK OF GERMANY. being indicated by a further reduction of £1.2 eg 
' April 7, ; April 14, | of Other Securities, while Government 
901. 900, Last Wesk/Last Year. | increase of £190,875. The Public De) 
ASSETS. £ £ £ é £ Perens ¢ 09 291901¢ ¢ , 

| Coin and bullion........ 43,649,000 40,492,000 38,625,000 + 3,157,000 + 5,024,000 | @4G1t1ION OF x 321,216 from the 


Discounts and advances 42,040,000 45,051,000 45,504,00C 2,991,000 3,464,000 | sonds, which fell due last Frida: 


. etn 








ca 
; | , ind |] 
LIABILITIES. in wr, 4 s . . ) 
| — aes eee ee ne rivate Deposits ve fallen ] ] 
¢ || Notes in circulation .... 58,436,000 65,138,000 57,261,00 } 000 + 1,175,000 | P ; Dr a ae - ims he all L t1,f 
|| Current a ints 10,000 25,881.000 25.454.000 6.329.000 + 4.756.000 | CK f bullion iS returned t £35 146.76 » L] 
i; | aa |more than last weel Of this. £722.099 ‘ = . 
i | BANK OF SPAIN. ie ae ee WOOK. OE SRS, SIGE © 
} 1] ¢ a ene | abroad, and about £604,000 came in from th +. 
i | i901, 1901, 1900. Gast Week Last Year. he note circulation also fell off by £4 38.4 that 4 
Ni 
AssETs. x £ £ & £ i reserve received a total Adit { 1 704 
Ec cctcamuinentin wesess 14,002,000) 14,002,000. 13,689,000 : oe lat tal a Adition of £1,764,558. maicir 
 -—si(l A INR pees vices vee 16,574,000 16,526,000 15,605,000 +  48,000+ 99.09 | *mMount £23,751,077. The proportio r 


| i 1,988,000 —- 19,000 — 522,000 | 3. higher than last week, at 49} per t 
| Loans and discounts .... 54,353,000 55,675,000! 48,132,000 — 1.322,000 + 6,221,000 | ae ‘ : ; 
| Spanish 4 % stock .....; 14,770,000 14,770,090 14,921,000 = 151,000 | The subjoined table shows the rates quoted from day to 
Treasury bills, obliga | during the week :— P 
| QR GO. nn ccscscvasess 529,000 338,000 6,176,000 9,000 — 5,847,000 | - 

LIABILITIES, | 


| Circulation .........-. 64,834,000 64,717,000; 62,324,000 + 117,000 + 2,510,000 | Last ws Be ak Pri. 
Deposits and current | Fri. Sat. Mon. Tues. Wed. Thur. +e 
| accounts.......... 28,509,000 29.440.000 31,612.000 $1,000 — 3,103,006 


BANK OF RUSSIA, AN cictesitins niin ™ >.> 451% 
Mar. 2 Mar. 2 Market rates of discount :— 
\y Mar.16 29. Ax } 60 days’ bankers’ drafts .. : 2 34 3 33 
1901. 1901. 1900. Last Week Last Year. 3 months’ do 5 > ta i 
AssETS, £ £ £ £ £ 4 months’ do 


Foreign correspondents 


pu 


ro 


i 


{ } 


PE cxcnciniesdées esses 72,252,000) 73,562,000 83,167,000 — 1,330,000 —10,935,000 | _ 6S months’do...............46. 35 
Balance abroad ........ 457,00 381,000 78.000 — 114,000 + 289.000 Loans: —Day to jay 
Silver & subsidiary coin 6,794,000! 6.955.000 7.115.000 141.000 100 ED aeacuavavewnes ie 


Securities & short loans 30,889,090, 30,846,000 25,659,000 13.000 + 4.220.000 | Fortnight (at last Settl 





er 
a er 








: 
: 
* 

DX eS Ow De A 


rz 
) ment).. 4 +4 } 
Other loans & advances 11,968,000 12,128,000 3,517,000 — 160,000 + 2,451,000 Depositallowances :—Banks...... 24 ; 
Securities belonging t Discount houses at call i 2 
ME. ceeateosndseseee 154,000 5,725,000 4,539,000 + 29.000 — 585.000 | at notice ...... ; 133 31 3 ) 
Treasury debt 


Miscellaneous .......... 3,597,000 3,466,000 3,628,000 + 0 


a 
- 
a 
~ 
nd 

oO 

o 

' 

é 
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The following is a comparison with previous we 


i ’ 151,009 51,000 KS :— 
ry Balances due by 
4 branches & treasuries 2,540.00 612.000 780.00 8,099 l ¥ a. j 
: einai ie spa cates hetegedicdiinigh aieaeetan’ etapa pao ae tank Bills, Trade Bills.* | 
: 132,841,000 132,255,000 140,993,000 + 85.00) 8 900 8 - 
® SE ee a or en Ba. a3 ce “ aa ; = 3 Months. 4 Months. 6 Months. 5 Months. 4 Months.'6 Months, 

: i irculation .... 55.] 54,433, 90,899,00 3,000 100 ‘ 
B } Capital of the bank .. 5,505,00 9,209,000 5,309,000 + 


195,000 
: 195,( 
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RKSHIRE FIRE AND LIFE 
™ INSURANCE CO, 


Established 1824, 

1e—St Helen's square, York. 

2 Bank Buildings, Prince t 
£500,000 

Accumulated Fund 1,259 426 


Annual Income .... 281,843 
A CUNNINGHAME, 


Secretary and General Manager, 
COUNTY FIRE OFFICE, 
FocunDED 1807 
f Ofice—50 REGENT STREE7, W, 
14 CORNHILL, E.C., 
LONDON, 
iness of this office is restricted to 


ik ngd m. 
s and particulars apply to 


B, E. RATLIFFE, ¥. 
ATLAS ASSURANCE Co. 


FIRE, Established 1808, LIFE, 
EOE, sicdsestvectaneneecsscasasecc 1,20 


Heap Orric 


see eeeeneeesese 


Chie 
City Branch 


ne 
Unit 


Forra 


the 


Le 


KIO 





Heap Orrick: 92 CHEAPSIDE, LONDON, B.C, 
West-End Branch, 4 Pall Mall East, S.W. 
City Branch, 81 Gt, Tower street, B.C. 

INCOME FoR 1900.... 
Totat Assets (DECEMBER 3], 190 » 2,409,30 
Active and influential Agents wanted, 


£67 


SAML. J. PIPKIN, General Manager and Secretary. 

SPECIAL ADVANTAGES TO PRIVATE INSURERS 

MHE IMPERIAL uinsurance 
COMPANY, Limited. FT RE. Esta. 1 


1 Old Broad street, F.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £3800 000 
Total Funds, over £1,500,000, 
E, COZENS SMITH General Manager. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.0, 


Foumpgp 1848 


INVESTED FUNDS ........ 


THE STANDARD LIFE 


ESTABLISHED 1826, 


INDS £9,500,000. 
LONDON: 83 King William street, E.C, 
5 Pall Mall East, S.W. 


EDINBURGH (Head Office): 8 George street 


TKE SCOTTISH LIFE 


ASSURANCE COMPANY, LIMITED. 


+0,000,000, 


FU 


1 


EDINBURCH, 19 


rap © 


ST. ANDREW SQUARE. 


BONUSES TO POLICYHOLDERS. 


uM ea ral 


A BONUS OF £100 FOR EACH £1,000 ASSURED. 


ENCLISH ann SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 


as 


() 


I tal Funds os . 
otal Premium Income, 1900 
“'aims Paid (total 


Assurances subsisting, over 


£2.382.649 

£214,119 
£4,.396,603 
£7,000,000 
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The LIST of APPLICATIONS will be CLOSED at or before 2 p.m. this day (Saturday ), 29+}, April 


ECUADORIAN ASSOCIATION 


LIMITED. 


NOMINAL CAPITAL ° 500,000 


In 500,000 Shares of £1 each, of which 400,000 have been already 


issued, 
| PRESENT ISSUE 50,000 SHARES AT PAR. 
Payable - - 2s. 6d. on Application. 
| % - “ 17s. Gd. on Allotment. 
| 
DIRECTORS. BROKERS. 
| “i  Souicrrons. 
| "juprtors. 
| "SECRETARY. | 
} ANI ? rf = re HEAD OFFICE 
, London, E.C. 
| BANKERS. OFFICE IN SCOTLAND. 
PROSPECTUS. 
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THE ECUADORIAN ASSOCIATION, LTD. Continueg. 
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i Hi l that date be reckoned 


The EAINASIE (WASSHU) BANKET GOLD REEFS, Li 


(Wassau District, Gold Coast Colony, West Africa.) 


SHARE CAPITAL - £150,000, 


In 150,000 Shares of £1 each, of which 40,000 Shares are reserved for issue, 
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